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੍ۚ౓ͷվֵ͸ɺฏ੒ 16 ೥ (2004 ೥) ͷେن໛ͳվֵΛؚΊɺො՝ํࣜͷܧଓΛલఏ
ͱͨ͠΋ͷͰ͋ͬͨ2ɻ
ຊߘͰݕ౼͢Δ΋ͷ͸ɺො՝ํࣜͷ೥ۚڅ෇ͷ֦େ͕΋ͨΒ͢ޮՌͰ͋Δɻͦͷޮ


















1ฏ੒ 20 ೥౓ࣾձอোڅ෇අͷ૯ֹ͸ 94 ஹ 848 ԯԁͰ͋Γɺ ʮҩྍʯ ɺ ʮ೥ۚʯ ɺ ʮ෱ࢱͦͷଞʯͷ෦
໳ผͰΈͨ৔߹ɺ೥ۚ͸ 49 ஹ 5,443 ԯԁͰશମͷ 52.7%Λ઎ΊΔɻ
2೥੍ۚ౓ͷվֵʹ͸ɺො՝ํ͔ࣜΒੵཱํࣜ΁ͷҠߦ΍ീాɾখޱ (1999) ౳ʹ͋Δ೥ۚຽӦԽͷՄ
ೳੑ΋ଘࡏ͢ΔɻվֵͰ͸೥ۚͷੵཱํࣜԽ΍ຽӦԽ΁ͷݴٴ͸ͳ͍ʢখԘ (2005)ʣ ɻ
3֋௩ (2005)ɺখԘ (2006)ɺখԘɾӜ઒ (2008) ౳Λࢀরͷ͜ͱɻ͠΋໌Β͔Ͱ͸ͳ͍ɻຊߘͰ͸ɺಉҰੈ୅ʹଐ͢Δҟ࣭ͳଟ਺ՈܭΛߟྀ͠ɺ͋Δੈ
୅ͷੜ֔ॴಘͷ෼෍͕೥ۚͷ֦େͱڞʹฏ౳Խ͢Δ͔Ͳ͏͔Λݕ౼͠ɺެฏੑ্͕ঢ
͢Δඞཁे෼৚݅Λఏࣔ͢Δɻ
࿦఺ (A), (B) ʹؔ͢Δੈ୅ॏෳϞσϧʹΑΔߟ࡯ʹ͸ଟ͘ͷઌߦݚڀ͕͋Δ͕ɺઌ




































































ܦࡁͷߏ੒һ͸ɺݱ໾ظʹ௞ۚॴಘ W Λಘɺॴಘൺྫ෦෼ τW ͱఆֹ෦෼ʢجૅ
෦෼ʣ T Ͱߏ੒͞ΕΔ೥ۚอݥྉΛ෷͏ɻ·ͨɺߴྸظʹ͓͍ͯ͸ஷ஝ʹՃ͑ͯɺॴ
ಘൺྫ෦෼ bW ͱఆֹ෦෼ʢجૅ෦෼ʣ B Ͱߏ੒͞ΕΔ೥ۚΛফඅՄೳͰ͋Δɻैͬ
ͯɺརࢠ཰Λ r ͱ͢Δͱ֤ਓͷੜ֔ॴಘ͸ɺ




























i=1 di = 1,di ¸ 0 Λຬͨ͢ɻaj,dj ͸࣌ؒΛ௨ͯ͡Ұఆͱ͢Δɻt ظʹ͓͚Δݱ໾
ੈ୅ͷ૯ਓޱΛ Nt ͱද͢ͱɺ࿑ಇޮ཰ੑ aj Λ༗͢Δݸਓ͕ࣾձʹଘࡏ͢Δׂ߹͸ɺ
djNt, j = 1,2...,h ͱͳΔɻt ظʹଘࡏ͢Δ࿑ಇྗ Lt Λɺ











∂K(K,L) > 0,FL = ∂F
∂L(K,L) > 0,
FKK = ∂2F































t = Lt ͱ͢Δɻैͬͯɺ(4) ͷୈ 1 ͔ࣜΒࢿຊधཁ Kd
t (rt) ͕ܾఆ͞Εɺୈ
2 ࣜ͸ wt ͷఆٛࣜͰ͋Δͱߟ͑Δ͜ͱ͕Ͱ͖Δɻ
k = K/Lͱ͢Ε͹Lf(k) = F(K,L)Ͱ͋Δ͔Βɺf(k)¡kf0(k) = FL Λߟྀ͢Δͱ
f(k(rt)) ¡ k(rt)f0(k(rt)) = wt, k(rt)Lt = Kd
t (rt)
ͱͳΔɻୈ 1 ࣜ͸ wt ͷఆٛࣜͰ͋ΓɺFK(Kd













Λݟӽͯ͠૯ֹͰ St¡1 ͷஷ஝Λ͖ͯͨ͠΋ͷͱ͢Δɻஷ஝ͷ݁Ռɺࢿຊ Kt(= St¡1)
Λ༗͍ͯ͠ΔҰํɺ௞ۚॴಘΛ࣋ͨͳ͍ͱ͢Δɻ





ͱͳΔɻ·ͨɺ࿑ಇޮ཰ੑ ai Λ༗ͨ͠ߴྸऀੈ୅͸ɺbaiwt¡1 +Bt ͷ೥ۚͱɺརࢠॴ
ಘ rtst¡1 Λड͚औΔɻ͕ͨͬͯ͠ɺt ظͷॴಘ෼෍͸ɺ
(1 ¡ τt)aiwt ¡ T ͷՄॲ෼ॴಘΛಘΔݱ໾ੈ୅ diNt ਓ, i = 1,...,h
baiwt¡1 + Bt + rtsi
t¡1 ͷՄॲ෼ॴಘΛಘΔߴྸऀੈ୅ diNt¡1 ਓ, i = 1,...,h
ͱͳΔɻ
Ոܭ͸ڞ௨ͷޮ༻ؔ਺u(ct,ct+1) Λ࣋ͭ΋ͷͱ͢Δɻޮ༻ؔ਺u : R2
+ ! R ͸ɺ2 ճ
࿈ଓඍ෼ՄೳͰ͋Δɻ͞Βʹɺ




(2) 8x1 = 0,8x2 = 0, u(x1,0) = u(0,x2) = inffu(x1,x2)j(x1,x2) 2 R2
+g
ͷ̎৚݅Λຬͨ͢ͱ͢Δɻ











t = (1 ¡ τt)aiwt ¡ T,
coi
t+1 = (1 + rt+1)si


























͜͜ͰɺIi ͸࿑ಇޮ཰ੑ ai Λ΋ͭՈܭͷੜ֔ॴಘͰ͋Γɺ࣍ͷΑ͏ʹఆٛ͢Δɻ
Ii
t
def = (1 ¡ τt)aiwt ¡ T +
1
1 + rt+1
(baiwt + Bt+1) (8)





















(τtaiwt + T)diNt =
h ∑
i=1
(baiwt¡1 + Bt)diNt¡1 (9)
ͱͳΔɻࠨล͕อݥྉऩೖɺӈล͕೥ۚࢧग़Ͱ͋Δɻ









































aidiNt + (1 + rt)Kt





͖͸ t ظʹͳ͞ΕΔஷ஝͕t+1 ظͷࢿຊधཁͱҰக͢Δࢿຊࢢ৔ͷۉߧͰ͋Δɻ͢ͳ























8t = 1 ͷͱ͖ɺK1,w0,si
0,Nt(t = 0,1,2,...),di,ai ͓Αͼ T,b,Bt(t = 0,1,2,...), ͸






ظͷϨϯλϧྉ཰ r1 ͱҰக͢Δɻ͜ΕʹΑΓɺr1 = FK(K1,L1) Λ r1 ͷఆٛࣜͱݟ
Δ͜ͱ͕Ͱ͖Δɻಉ༷ʹɺୈҰظͷ௞ۚ཰͸࿑ಇͷݶքੜ࢈ྗͱҰக͢Δɺ͢ͳΘͪɺ
w1 = FL(K1,L1) ͱݟΔ͜ͱ͕Ͱ͖Δɻ·ͨɺ੓෎͸ɺ
h ∑
i=1




ͱͳΔΑ͏ʹ τ1 ΛܾΊΔɻୈ 1 ظͷݱ໾ੈ୅͸ t ظͷݱ໾ੈ୅ͱಉ༷ͷ࠷େԽ໰୊Λ












Ҏ্ʹΑΓɺt = 2 ͷͱ͖ɺrt,Lt,Kt ͕લظʹΑΓܾ·͍ͬͯΔɻ(4)ɺ(9)ɺ(11)
ࣜ͸ɺ
FL(Kd
t ,Lt) = wt
h ∑
i=1













t+1,Lt+1) = rt+1 ͷղͰ͋ΔɻT,b,Bt ͸ύϥϝʔλͰ͋Γɺdi,ai,Nt(t =
0,1,2...) ͸֎ੜతʹ༩͑ΒΕΔɻ
Ҏ্ʹΑͬͯɺҰ࣌ۉߧ͸ʢ4ʣ ɺ ʢ9ʣ ɺ ʢ11ʣʹΑͬͯهड़͞ΕΔɻͭ·Γɺॳظ৚
݅ͱͯ͠ॳظͷߴྸऀੈ୅ͷॴಘ͕ܾ·Ε͹ͦͷޙͷಈֶతܦ࿏͸ܾ·Δ͜ͱΛҙຯ
͍ͯ͠Δɻ͜ͷதͰʢ4ʣ ɺ ʢ9ʣ͸ wt,τt ͷఆٛࣜͰ͋Δͱݴ͏͜ͱ͕Ͱ͖Δɻ
͕ͨͬͯ͠ɺۉߧܦ࿏ͷଘࡏ͸ (11) ࣜͱ (12) ࣜʹղ͕͋Δ͜ͱʹؼண͢Δɻ




t+1(rt+1) = Lt+1k(rt+1) Ͱ͋Δɻ
·ͨɺ
rt+1 = f0(k(rt+1)), 1 = f00 dk
drt+1
Ͱ͋Δ͔ΒҴా৚݅Λલఏͱ͢Δͱɺrt+1ˠ 0 Ͱ͋Ε͹ɺk(rt+1) ˠ 1ɺ·ͨɺrt+1






Ծఆ 3 dSt(rt+1)/drt+1 = 0 ͔ͭɺ͋Δ ˆ r ʹରͯ͠ɺSt(ˆ r) > 0 Ͱ͋Δɻ
ैͬͯɺrt+1 ͕े෼େ͖͍ͱ St(rt+1) > Kd
t+1(rt+1) ͱͳΔɻे෼খ͞ͳ rt+1 ʹର
ͯ͠ Kd
t+1(rt+1) > St(rt+1) ͱͳΓɺे෼େ͖ͳ rt+1 ʹରͯ͠ Kd
t+1(rt+1) < St(rt+1)
ͱͳΔɻΑͬͯɺ͋Δ r¤ ͕Ұҙʹଘࡏͯ͠ Kd
t+1(r¤) = St(r¤) Λ੒ཱͤ͞ɺҰ࣌ۉߧ
͕ଘࡏ͢Δɻ
Ҏ্ͷ݁ՌΛ·ͱΊΔͱɺ࣍ͷΑ͏Ͱ͋Δɻ


















t = co,Kt = K,Nt = N,Lt = L,
wt = w,rt = r,τt = τ,Bt = B,Ii
t = Ii t = 1,2,¢¢¢
ͱ͢Δɻ͜ͷͱ͖ɺL =
∑h
i=1 aidiN Ͱ͋ΔͷͰɺ࿈ཱํఔࣜʢ4ʣ ɺ ʢ9ʣ ɺ ʢ11ʣ͸ɺ
r ¡ FK(Kd,L) = 0, w ¡ FL(Kd,L) = 0 (13a)
h ∑
i=1
(τaiw + T)diN ¡
h ∑
i=1




si(w,τ,r,B)diN = 0 (13c)
ͱͳΔ9ɻ͜Ε͸ɺ಺ੜม਺Λ (w,r,Kd,τ) ͱ͠ɺύϥϝʔλʔ͕ B ͷํఔࣜͱͳΔɻ
͜͜Ͱ࣍ͷ͜ͱʹ஫ҙΛ͓ͯ͘͠ɻधཁؔ਺Λ cy(r,Ij),co(r,Ij) ͱॻ͘ɻ
(13a)–(13c) ͷղͷੑ࣭Λௐ΂ΔͨΊʹ࣍ͷԾఆΛ͓͘ɻ
Ծఆ 4 τ > b.
Ծఆ 4 ͸ɺฏۉෛ୲཰͕ॴಘͱڞʹ૿Ճ͢Δͱ͍͏ಛ௃Λ࣋ͪɺે੫ͷྦྷਐੑͱಉ͡
ߏ଄Λ࣋ͭɻ·ͨɼࣜ (13b) ͔Β (τ ¡b)
∑h
i=1 aiwdi = B ¡T ͱͳΔͷͰɺԾఆ 4 ͸





ࣜ (13a) ͷ࠷ॳͷࣜΑΓɺKd(r) ͕ղ͚Δɻ࣍ʹɺࣜʢ13aʣͷୈ 2 ͷࣜΑΓɺ





11ͱͳΔ͔Βɺ͜ΕΒΛࣜ (13b)ɺ(13c) ʹ୅ೖ͠ɺࣜʢ13cʣʹ 1 + r Λ৐͡Δͱɺ
h ∑
i=1
(τaiw(r) + T)di ¡
h ∑
i=1
(baiw(r) + B)di = 0 (14a)
(1 + r)Kd(r) ¡ (1 + r)
h ∑
i=1
si(w(r),τ,r,B)diN = 0 (14b)
ͱͳΓɺະ஌਺ r,τ ʹؔ͢Δ 2 ຊͷํఔࣜͱͳΔɻ
͜͜Ͱɺ೥ۚडڅऀͷ੍໿৚݅ (7) ͔ࣜΒɺ֤ݸਓͷੜ֔Λ௨ͨ͡ॴಘΛ
Ii def = (1 ¡ τ)aiw(r) ¡ T +
baiw(r) + B
1 + r
, i = 1,2,...,h
ͱ͓͘ͱɺ֤ݸਓͷஷ஝ͱ૯ஷ஝͸ɺͦΕͧΕ











¡ (baiw(r) + B)
}
diN = 0 (15)
ͱͳΔɻ





















































Λ r,τ ͷؔ਺ͱݟͯͦΕͧΕψ1(r,τ),ψ2(r,τ) ͱ͢Δͱɺಈֶํఔࣜ ˙ r = ψ2(r,τ), ˙ τ =
¡ψ1(r,τ) ͕ہॴతʹ҆ఆͳ৚݅͸ɺjJj > 0 Ͱ͋ΔɻैͬͯɺΘΕΘΕ͸࣍ͷਖ਼نੑ
৚݅ΛԾఆ͢Δɻ











Ծఆ 6 ࿝ྸظͷݶքফඅੑ޲ͷฏۉ஋͕ਖ਼஋ ¯ c > 0 Ͱ͋Δɺ
Λ௥ՃతʹԾఆ͢ΔɻಘΒΕΔޮՌ͸ҎԼͷ 3 ͭͰ͋Δɻ













಺ੜม਺ r,Ij,w,K,τ,ckj,k = y,o ͸߹੒ؔ਺Λ௨ͯ͡࠷ऴతʹ͸ύϥϝʔλ B ͷ
ඍ෼Մೳͳؔ਺ʹͳΔɻ͜ͷҙຯͰɺ
˜ Ij(B) = Ij(r(B), ˜ w(B),τ(B),B), ˜ w(B) = w(r(B))
˜ ckj(B) = ckj(r(B), ˜ Ij(B)), k = y,o, ˜ K(B) = K(r(B))
13ͱॻ͘ɻ
5.1 ࢿຊ஝ੵ΁ͷӨڹ






































































































ܭࢉྫɹΘΕΘΕ͸ɺ1 ੈ୅͕ 2 छྨͷՈܭ͔ΒͳΓɺޮ༻ؔ਺͕ίϒɾμάϥεܕ
ui(cyi,coi) = fcyigαifcoigβi, i = 1,2
Ͱ͋ΔͱԾఆ͢Δɻ͜͜Ͱɺ0 < αi < 1,0 < βi < 1,αi + βi < 1,i = 1,2 Ͱ͋Δɻੜ
࢈ؔ਺Λ
CKδL1¡δ, 0 < δ < 1
ͱ͢ΔɻϕϯαϜతࣾձްੜΛ WBen =
∑2
i=1 uidiɺϩʔϧζతࣾձްੜΛ WR =
min(u1,u2) ͱ͢Δɻ͜ͷ࣌ɺද 1 ʹࣔͨ͠௨Γɺ2 ͭͷܦࡁʹ͍ͭͯۉߧͱͳΔ τ ͕














15ද 1: B ͷ૿Ճʹର͢Δ WBen ͱ WR ΁ͷӨڹ
έʔε 1 έʔε 2 ɹ
(α1,β1) (0.2919, 0.5081) (0.3496, 0.4504)
(α2,β2) (0.6620, 0.1380) (0.08165, 0.7183)
(a1,a2) (6.834,0.02374) (8.714, 0.4412)
(d1,d2) (0.1370, 0.8630) (0.2475, 0.7525)
(C,δ) (10 , 0.2606) (10, 0.2032)
(τ,b,B,T) (0.21,0.2,0.5,0.4) (0.2037,0.2,0.5,0.4)
dWBen
dB 0.06058 > 0 0.01900 > 0
dWR
dB 0.4440 > 0 0.2868 > 0








˜ coj(B)djN = F( ˜ K(B),L)
͜͜Ͱ ˜ K(B) =
h ∑
j=1
˜ sj(B)djN, ˜ sj(B)
def = (1 ¡ τ)aj ˜ w(B) ¡ T(B) ¡ ˜ cyj(B)











































































ੜ֔ॴಘ ˜ Ij ʹؔ͢Δฏۉɺඪ४ภࠩɺมಈ܎਺Λ µ, σ, CV ͱॻ͘ɻB ͷؔ਺ͱ͠
ͯͷੜ֔ॴಘΛ࣍ͷΑ͏ʹఆٛ͢Δ11ɻ
˜ Ii def = (1 ¡ τ(B))ai ˜ w(B) ¡ T +
bai ˜ w(B) + B
1 + r(B)



























11֋௩ (2005)ɺখԘ (2006)ɺখԘɾӜ઒ (2008) Ͱड़΂ΒΕ͍ͯΔΑ͏ʹɺॴಘ෼഑ͷެฏੑʹ͍ͭͯ
͸ɺ೥ؒॴಘϕʔεͰ͸ͳ͘ɺੜ֔ॴಘϕʔεͰߟ͑Δ͜ͱ͕ద੾Ͱ͋Δɻ
17͕ಘΒΕΔɻτ ¡ b > 0 ͱߴྸظͷফඅ͕ਖ਼ৗࡒ͕Ծఆ͞Ε͍ͯΔͷͰɺdr/dB > 0



















































   






























φ(B) = (1 ¡ τ)w + bw/(1 + r), φ0(B) =
d((1 ¡ τ)w + bw/(1 + r))
dB
,
ρ(B) = ¡T + B/(1 + r), ρ0(B) =
d(¡T + B/(1 + r))
dB





18·ͨɺφ(B) > 0, φ0(B) < 0, ρ0(B) < 0 ͸໌Β͔Ͱ͋Δ͕ɺρ(B) ͷූ߸͸ඞͣ͠΋
໌Β͔Ͱ͸ͳ͍ɻ¡Bφ0/φ ͸ B ͷมಈ͕΋ͨΒ͢௞ۚൺྫ෦෼ͷ஄ྗੑɺ¡Bρ0/ρ ͸
B ͷมಈ͕΋ͨΒ͢Ҡస෦෼ͷ஄ྗੑͰ͋Δɻ
Ҏ্ʹΑΓɺ࣍ͷओு͕ՄೳͰ͋Δɻ
ఆཧ 4 ఆֹڅ෇ͷ૿ՃΛใुൺྫෛ୲ʹΑͬͯࡒݯௐୡ͢Δͱ͖ɺԾఆ5,6 ͷ΋ͱͰ
͸ɺ
̍ʣฏۉॴಘͱ෼ࢄ͸ݮগ͢Δɻ
̎ʣ¡Bφ0/φ > ¡Bρ0/ρ, ͢ͳΘͪɺੜ֔ॴಘͷ௞ۚൺྫ෦෼ͷ஄ྗੑ͕ੜ֔ॴಘͷҠ
స෦෼ͷ஄ྗੑΑΓେ͖͍ͱ͖ɺ͔ͭͦͷ࣌ʹݶΓɺෆฏ౳͸ॖখ͢ΔɻٯͰ͋Ε͹ɺ
ෆฏ౳͸֦େ͢Δɻ



















19Ծఆ 7 ޮ༻ؔ਺ ui(xi), xi = (cyi,coi) ͸ɺ࿑ಇޮ཰ੑʹ͔͔ΘΒͣಉҰͰ m ࣍ಉ࣍
(0 < m < 1) ؔ਺Ͱ͋Δɻ
͜͜Ͱɺ0 < m < 1 ͱ͍ͯ͠Δͷ͸ɺNegishi(1960) ͷٞ࿦͕ޮ༻ؔ਺ʹԜؔ਺ੑΛཁ
ٻ͢Δ͔ΒͰ͋ΔɻҎԼɺui(xi) Λu(xi) ͱॻ͘ɻՁ֨ͱॴಘΛ (1,1/(1+r),Ij) ͱ͢
Δɻͨͩ͠ɺIj ͸ୈ j Ոܭͷੜ֔ॴಘͰ͋Δɻୈ j Ոܭͷୈ i ࡒ΁ͷधཁؔ਺ xj ͸ɺ
cji(1,1/(1 + r),Ii) = Iicji(1,1/(1 + r)),j = y,o
ͱͳΔɻ͜͜Ͱɺcji(1,1/(1 + r)) = cji(1,1/(1 + r),1),8j,i Ͱ͋Δɻ͕ͨͬͯ͠ɺؒ
઀ޮ༻ vj ͸ɺ
vj = V (1,1/(1 + r),Ij) = fIjgmV (1,1/(1 + r),1)
ͱͳΔɻैͬͯɺ࿑ಇޮ཰ੑ aj Λ༗͢ΔՈܭͷॴಘͷݶքޮ༻ λj ͸
λj = mfIjgm¡1V (1,1/(1 + r),1)
Ͱ͋ΔɻNegishi(1960) తࣾձްੜͷ΢ΤΠτ͸ॴಘͷݶքޮ༻ͷٯ਺ʹൺྫతͰ͋Ε
͹Α͍ɻ͕ͨͬͯ͠ɺ΢ΤΠτ αj ͷ૯࿨Λ 1 ͱͳΔΑ͏ʹϊʔϚϥΠζ͢Ε͹ɺ
αj =
fIjg1¡m














































































¡mdk(aj ¡ ak) ͱ͓͚͹ɺxj < xj+1 ͕੒ཱ
͢Δɻ͞Βʹɺa1 < a2 < ¢¢¢ < ah Ͱ͋Δ͔Βɺx1 < 0,xh > 0 Ͱ͋Δɻ͕ͨͬͯ͠ɺ
͋Δ ¯ n, 1 < ¯ n < h ͕ଘࡏͯ͠ɺx¯ n¡1 < 0 < x¯ n Λຬͨ͢14ɻҎ্ʹΑͬͯɺ
ఆཧ 5 ͜Ε·Ͱͷ΋ͷʹՃ͑ͯԾఆ 7 ͕੒ཱ͢Ε͹ɺ࣍ͷ̎ऀ͸ಉ஋Ͱ͋Δɻ
(i) ੜ֔ॴಘͷൺྫ෦෼ͷ஄ྗੑ͕ੜ֔ॴಘͷҠస෦෼ͷ஄ྗੑΑΓେ͖͍ɻ
(ii) B ͕૿Ճ͢Δͱ͖ɺ͋Δ ¯ n (1 < ¯ n < h) ͕ଘࡏͯ͠ɺ(1)α1,...,α¯ n¡1 ͸૿Ճ͠ɺ
(2)α¯ n,...,αh ͸ݮগ͢Δɻ
͕ͨͬͯ͠ɺNegishi(1960) తࣾձްੜؔ਺͸ɺϕϯαϜతࣾձްੜؔ਺ʹ͍͍ۙͮͯ
͘ɻ͜ͷ৚݅ (i) ͸ఆཧ 4 ͷ 2) ͷे෼৚݅ͱಉҰͰ͋Δɻ
ఆཧ 4, 5 ʹ͓͚Δ஄ྗੑ৚͕݅ 5.2 અͷද 1 Ͱࣔ͞Εͨܦࡁʹ͓͍ͯຬͨ͞ΕΔ͔
൱͔Λද 2 ʹ͓͍ࣔͯͨ͠ɻͦͷ݁Ռɺέʔε 1ɺέʔε̎ͷ྆ऀʹ͓͍ͯɺ஄ྗੑ
৚݅͸ B ͷ֦େ͕ෆฏ౳Λ૿Ճͤ͞ɺಉ࣌ʹ negishi తࣾձްੜͷ΢ΣΠτΛෆฏ౳
Խͤ͞Δ͜ͱ͕൑໌ͨ͠ɻ
ද 2: ஄ྗੑ৚݅ͷܭࢉྫ







) (0.09851, 2.045) (0.02954, 3.470)
6 ݁࿦
ຊߘͰ͸ɺො՝ํࣜͷެత೥͕ۚɺ(A) ࢿຊ஝ੵɺ(B) ܦࡁްੜɺ(C) ॴಘ෼഑ʹ༩
͑ΔӨڹΛೋੈ୅ॏෳϞσϧΛ༻͍ͯߟ࡯ͨ͠ɻ΋ͪΖΜɺ͜ΕΒͷ෼ੳʹ͍ͭͯط
14೚ҙͷ j ʹ͍ͭͯɺxj 6= 0 ͱͳΔࣄʹ஫ҙͤΑɻ·ͨৄࡉ͸ɺෟ࿥ B ΛࢀরͤΑɻ
21ʹ༷ʑͳઌߦݚڀͷ஝ੵ͕͋Δ͕ɺຊߘ͸ؔ਺ܕΛಛఆ͠ͳ͍ҰൠతͳઃఆͷԼͰɺ
ҎԼʹڍ͛Δҟͳͬͨ݁࿦Λಘ͍ͯΔɻ


















ͨΊɺͦΕʹ͍ͭͯ 3 ఺ड़΂͓ͯ͘ɻୈ 1 ʹɺຊߘͰ͸Ҩ࢈Λߟྀ͍ͯ͠ͳ͍ɻ͔͠
͠ɺؠຊɾେ஛ɾখԘ(2002) ΍খԘ(2004) Ͱड़΂ΒΕ͍ͯΔΑ͏ʹҨ࢈Λߟྀ͢Δ͜
ͱ͸ॏཁͰ͋Δ15ɻͦΕΛ૊ΈࠐΜͩ෼ੳΛߦ͏͜ͱ͸࣍ͷ՝୊Ͱ͋Δɻ
ୈ 2 ʹɺຊߘͰ͸࿑ಇڙڅΛ֎ੜతʹѻ͍ͬͯΔɻ͜ͷ৔߹ɺ্ଜ (2002b) ͷࢦఠ
ʹ͋ΔΑ͏ʹܦࡁްੜ෼ੳ͸ॴಘޮՌͷΈΛߟྀ͍ͯ͠Δ͜ͱʹͳΔՄೳੑ͕͋Δɻ




















aj ¡ T +
B
1 + r
= φ(B)aj + ρ(B)



































= φ0(B)aj + ρ0(B),
dµ
dB
= φ0(B)¯ a + ρ0(B)
ͱͳΔɻ͜͜Ͱɺ¯ a =
∑h





























˜ Ij = ˜ I1 +
(






















































(¯ a2 + σa



























































diai˜ Ii + µ2ρ0
= µφ0
(
¯ a˜ I1 + φ(B)
(
¯ a2 + σa





































¯ a˜ I1 + φ(B)
(
¯ a2 + σa
2 ¡ a1¯ a
))
¡ (φ0µ2¯ a + φ0σ2¯ a + ρ0σ2)
)
Ͱ͋Δɻ͜͜Ͱɺ࣍ͷؔ܎͕ࣗ໌ʹ੒ཱ͢Δɻ























u(xi), xi = (cyi,coi) Λޮ༻ؔ਺ͱ͠ m ࣍ಉ࣍ؔ਺ͱ͢Δɻͨͩ͠ɺ0 < m < 1 ͱ
͢Δɻ͕ͨͬͯ͠ɺؒ઀ޮ༻ؔ਺ V j ͱɺॴಘͷݶքޮ༻ λj ͸
V j(1,1/(1 + r),Ij) = fIjgmV (1,1/(1 + r),1), λj = mfIjgm¡1V (1,1/(1 + r),1)
ͱͳΔɻ΢ΤΠτ αj ͷ૯࿨Λ 1 ͱͳΔΑ͏ʹϊʔϚϥΠζ͢Ε͹ɺ
αj =
fIjg1¡m




























aj ¡ T +
B
1 + r
= φ(B)aj + ρ(B), φ(B) > 0











































¡mdk(aj ¡ak) ͱ͓͚͹ɺa1 < ak < ah,k =
2,...,h ¡ 1 ͳͷͰ
xj ¡ xj+1 =
j¡1 ∑
k=1
fIkg¡mdk((aj ¡ ak)fIjg¡m ¡ (aj+1 ¡ ak)fIj+1g¡m)
¡ fIj+1g¡mfIjg¡mdj+1(aj+1 ¡ aj)




fIkg¡mdk((aj ¡ ak)fIjg¡m ¡ (aj+1 ¡ ak)fIj+1g¡m)
Ͱ͋Δɻ͜͜Ͱɺ೚ҙͷ k 6= j,j + 1 ʹରͯ͠
(aj ¡ ak)fIjg¡m¡(aj+1 ¡ ak)fIj+1g¡m
=














(ah ¡ ak) > 0










B,j = 1,..., ¯ n ¡ 1 ,
∂αk
∂B
< 0,k = ¯ n,...,h
ͱͳΔɻ
17೚ҙͷ j ʹ͍ͭͯɺxj 6= 0 ͱͳΔࣄʹ஫ҙͤΑɻ
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